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AN ANNUAL SUMMARY FOR THE FISCAL YEAR ENDED JUNE 30, 2020
Without a doubt, the latter half of FY2020 brought 
unprecedented challenges. Last spring IPERS overcame 
significant volatility in the investment markets and finished 
the fiscal year even stronger than we started it. Let me reassure 
you that IPERS has a diversified investment portfolio that is 
managed with a long-term outlook. This allows us to more 
easily weather turmoil in the markets.
I hope you’ll take a moment to read this summary of our 
performance in FY2020. It includes plenty of good news that 
proves the stability of your retirement plan. Here are a few 
highlights from the past fiscal year:
•	 At the conclusion of FY2020, the value of the 
IPERS Trust Fund equaled $34 billion, an 
increase of $37 million from FY2019.
•	 According to IPERS’ investment consultant, 
IPERS’ FY2020 investment return of 3.39% 
was higher than the median of 2.95% for peers 
with assets valued at more than $1 billion. 
•	 According to CEM Benchmarking, Inc., for the 
12th consecutive year, IPERS was lowest in 
cost compared to its peers.
The IPERS Trust Fund is strong, and we are poised to 
pay retirement benefits for years to come. 
Sincerely,  
Gregory S. Samorajski 
CEO
This report conforms with generally accepted accounting principles (GAAP).
MEET THE NEW CEO, GREG SAMORAJSKI 
Scan this QR code with your smartphone or visit our 
YouTube channel at YouTube.com/IPERSinfo 
A LETTER FROM THE CHIEF EXECUTIVE OFFICER
INVESTMENT PERFORMANCE
IPERS’ investment policy goal is to maximize 
the total rate of return on investments with 
prudent risk parameters. Solid performance 










A funded ratio equals the value of assets 
divided by pension obligation or liabilities. 
A ratio of 80% or greater is 
an indicator of a strong and 
secure pension fund. 
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IPERS understands that our members may be concerned about the stability of the IPERS Trust Fund, 
given the market’s volatility in the last half of FY2020. IPERS’ investment portfolio is diverse and is 
managed with a long-term outlook. The IPERS Trust Fund is strong and secure, and IPERS has the 
liquid assets necessary to pay monthly benefits for years to come. 
TRUST FUND GROWTH
INVESTMENT RETURNS
––– Current actuarial assumed investment return = 7.00%    
––– 30-year annualized return = 8.34%Fiscal Years Ended June 30
TRUST FUND VALUE

















































































INVESTMENT FUND PERFORMANCE SUMMARY
 IPERS’ portfolio, net of fees  Policy benchmark*  Large public fund median**
  *A benchmark composed of market indexes with weightings reflective of IPERS’ asset allocation targets.
**TUCS Public Funds with Total Market Value > $1 Billion Index.































An investment portfolio constructed of diversified assets 
will, on average, yield high long-term returns and lower the 
risk of any individual holding or security. 
ASSET ALLOCATION
(Fair Values in Millions)
As of June 30, 2020
  Core-plus fixed income (27%) $9,122
  Domestic equity (21%) $7,300
  International equity (17%) $5,775 
  Private equity (14%) $4,908  
  Private real assets (6%)  $2,076
  Global smart beta equity (6%) $2,040
  Public credit (4%) $1,295  
 Private credit (3%) $1,071 



















































































































































































































































































































  ≤ $10 Million
  $10-20 Million
  ≥$20 Million
3FY2020 ANNUAL SUMMARY
BENEFIT PAYEES AND PAYMENTS BY COUNTY
ADMINISTRATION COST
IPERS’ total pension administration 
cost per member is significantly 





Years of Service 











  Education (52%) 89,372
  County (16%) 27,169
  State (15%) 25,206
  City (14%) 23,192
  Other (3%) 5,441
Active Members 
by Major Employer Type
  Active (45%) 170,380
  Retired (31%) 116,055 
  Inactive nonvested (14%) 51,807
  Inactive vested (7%) 26,553
  Retired reemployed (3%) 10,545
All Members 
by Status







Iowa Public Employees’ Retirement System
P.O. Box 9117
7401 Register Drive 






QUESTIONS? CONTACT US. 
515-281-0020 or 800-622-3849 (toll-free) 
Monday–Friday  7:30 a.m.–5 p.m. Central Time
info@ipers.org
www.ipers.org  
A LETTER FROM THE GOVERNOR  
AND LT. GOVERNOR
 
The past year has challenged Iowans in ways we could 
have never expected. But despite the hardships of 
FY2020, Iowans persevered and continue to do so.  
We know that many of you are on the front lines of Iowa’s 
response to the Coronavirus pandemic. And we want to 
take this opportunity to thank the first responders, public 
safety personnel and medical professionals who gave and 
continue to give selflessly in service to Iowans in need. 
We want to thank the city, county and state workers who 
maintained vital public programs and services that are 
the backbone of Iowa’s economic and social health. And 
we want to thank the many educators whose dedication 
to Iowa’s children is steadfast. No matter your role in 
public service, the challenges of FY2020 tested you and 
proved your dedication to your fellow Iowans. 
Your hard work deserves the reward of a well-managed 
and well-funded retirement benefit program. We are 
proud to represent you and to support IPERS’ commitment 
to you. Iowa’s best days lie ahead. Thank you for joining us 






































Total additions 2,369,738 3,934,445 (39.8) 3,661,757 7.4
Deductions
Benefits and refunds 2,319,143 2,222,656 4.3 2,111,352 5.3
Administrative expenses 13,584 15,697 (13.5) 14,754 6.4
Total deductions 2,332,727 2,238,353 4.2 2,126,106 5.3













Cash and investments at fair value  $35,334,054  $35,059,231 0.8 $33,247,956 5.4
Receivables 777,650  1,017,467 (23.6) 776,570 31.0
Capital assets 14,167  15,073 (6.0) 16,494 (8.6)
Other assets 530  554 (4.3) 1,357 (59.2)
Total assets 36,126,401 36,092,325 0.1 34,042,377 6.0
Deferred outflows of resources 83 46 80.4 30 53.3
Total liabilities 2,078,741 2,081,664 (0.1) 1,727,814 20.5
Deferred inflows of resources 51 26 96.2 4 550.0
Total net position $34,047,692  $34,010,681 0.1 $32,314,589 5.2
FIDUCIARY NET POSITION
CHANGES IN FIDUCIARY NET POSITION  
(Dollar Values Expressed in Thousands)
Fiscal Years Ended June 30
(Dollar Values Expressed in Thousands)
Fiscal Years Ended June 30




Total net position restricted for pensions increased from $34.011 billion on June 30, 2019, to $34.048 billion 
on June 30, 2020. These assets consist of capital assets owned by IPERS and investment portfolio assets. 
In FY2020, employee and employer contributions, including service purchases, totaled $1.328 billion, while 
total member benefits equaled $2.319 billion. The resulting $991 million contribution shortfall was funded 
with earnings and sales proceeds from the investment portfolio.
